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Main events of the previous week 

According to the Organization for Economic Co-operation and Development 

(OECD), in talks on a global minimum tax for large corporations on July 2, 130 

countries, which account for 90 percent of the global economy, agreed that the tax 

rate would be at least 15 percent. A historic agreement between 130 countries 

guarantees that the largest companies will pay at least $100 billion in taxes a year, 

with the bulk of this money paid in the countries where the companies do their 

business. According to German Finance Minister Olaf Scholz, the time for the race 

between different countries to provide the lowest tax is over. US President Joe Biden 

said the agreement would make the global economy fairer for middle-class workers 

and families in the US and around the world. According to the Minister of Economy 

of France Bruno Le Maire, this is the most important international tax agreement in 

the last hundred years. In early June, the G7 countries reached an agreement on the 

introduction of a tax on profits of multinational companies in the digital economy 

in the amount of at least 15 percent. Now they want to get it enacted around the 

world to put an end to dishonest tax competition between states. G20 finance 

ministers will discuss the issue at a meeting in Venice this week. There is resistance 

in some countries to the introduction of such tax. In particular, Ireland and Hungary 

have not signed the OECD agreement. Ireland has a minimum tax rate of 12.5 

percent, which attracts European subsidiaries of American tech companies such as 

Facebook, Google and Apple to the country. Even lower are the nominal rates in 

Hungary and Bulgaria. 
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Responsibility disclaimer regarding financial market reviews 

The author of this review is Baltic International Bank SE (Registration No. 40003127883, legal address: 43 Kalēju Street, Riga, LV-1050, Latvia) (the ‘Bank’). This review was created for informational 

purposes only and cannot be considered as an offer or recommendation for the purchase, holding or sale of securities, or as an investment recommendation, investment research or investment 

advice. Investment services, including investments in financial instruments, are associated with the risks described in the document ‘Characteristics of Financial Instruments and Inherent Risks’. The 

document can be found on the home page of Baltic International Bank at https://www.bib.eu/en/documents. The Bank and the persons associated with it and its employees shall not be liable for 

direct or indirect losses of the persons who have read this review as well as for the penalties imposed on said persons even if there is a warning about their possible application. Those who have 

read this review should fully base their investments on their own assessment of the circumstances affecting investments. Responsibility for the decisions made based on the information contained 

in this review lies entirely and exclusively with the person who has read this review. The information referred to in this review was obtained from publicly available sources, and the Bank and its 

employees shall not be responsible for the accuracy and completeness of the information received and provided in this review, as well as for inaccuracies or errors made in this review. The Bank may 

also have information not reflected in this review. The issuers mentioned in this review are not familiar with its contents. The Bank notifies that at the time of writing this review as well as in the future 

the Bank may enter into legal relations with the companies named in this review. In this regard, the Bank may have a conflict of interest that affects the objectivity of this review. The Bank reserves 

the right to conduct transactions in securities and financial instruments specified in this review not being guided by the information specified in it. The Bank’s Compliance Control Department 

ensures that the Bank’s employees avoid conflicts of interest. The Bank is supervised by the Financial and Capital Market Commission of the Republic of Latvia. 
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Economic data 

Eurozone. The consumer price index in June rose by 0.3% versus May, while the 

annual inflation rate was 1.9%. The growth of the core inflation rate, excluding food 

and energy, amounted to 0.9% y/y in June. 

The unemployment rate in May fell by 0.2 percentage points and amounted to 7.9%. 

US. The unemployment rate in June rose by 0.1 percentage points to 5.9%, and the 

number of non-farm payrolls amounted to 850 thousand, which is 150 thousand 

more than expected and 267 thousand more than a month earlier. 

The number of initial jobless claims for the week was registered in the amount of 

364 thousand, which is 51 thousand less than the previous week and 26 thousand 

less than predicted by analysts. 

China. According to the Caixin Bank, in June, the PMI in the manufacturing sector 

decreased by 0.7 points and amounted to 51.3 points, in turn, according to the 

National Bureau of Statistics of China, the PMI Manufacturing in June was 50.9 

points. 

 

Key events this week 

 On Wednesday, in US data on changes in oil reserves will be published 

for the week, in turn, FED will publish the minutes from the last meeting 

of the committee. 

 On Thursday, the US is to publish data on the number of initial jobless 

claims for the week. 

 On Friday, the rise in prices for June in China will become known. 
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